The international integration of regulated markets poses new challenges for regulatory policy. One question is the implications that the overall international regulatory regime will have for cross-border and/or domestic merger activity. In particular, do non-coordinated policies stimulate cross-border mergers that are overall inefficient, and is this then an argument for international coordination of such policies? The paper addresses this issue in a setting where firms must have access to a transportation network which is controlled by national regulators. The analysis reveals that while non-coordinated regulatory policies may induce cross-border mergers (by allowing the firms in question to play national regulators out against each other), this can nevertheless be overall welfare enhancing compared to market outcomes under coordinated regulation.
Introduction
International integration of regulated markets poses new challenges for regulatory policy.
Integrated markets are to a large extent regulated by national regulatory bodies that pursue policies aimed at furthering narrow national interests. Moreover, countries have often chosen different approaches to market and regulatory reform (as in several energy markets), which have raised concerns about the overall efficiency of the system, and in particular whether there is a need for improved coordination of national regulatory policies and institutions in these sectors.
One aspect that regulatory policies must deal with is the restructuring via mergers and acquisitions that has taken place partly as a consequence of deregulation and liberalisation. These developments have occurred both at a national level, in the form of domestic firms merging with or acquiring other domestic firms, and at an international level, where firms have merged with or acquired targets across national borders. For instance EDF-GDF, the former French energy monopolist, has acquired London Electricity, an important UK energy provider, and is planning expansion into other European national energy markets. In Scandinavia the Swedish company Vattenfall has expanded through mergers and acquisitions both nationally and to a significant extent in other Scandinavian countries, including Norway.
Firms may merge for a variety of reasons, including increased profit opportunities associated with synergy gains, improved market access and increased market power. In regulated industries, including gas and electricity, such profit opportunities are influenced by the regulatory regime. In particular, when firms in different countries merge, the consolidated enterprise will relate to national regulatory bodies in all the countries where it operates. This opens up the possibility for the firm of strategically exploiting noncoordinated behaviour on the part of these bodies, and to some extent pitting the bodies against each other. The profit opportunities associated with this strategic position may then be another motive for national firms to merge internationally. Cross-border mergers may thus in part be motivated precisely by a lack of international regulatory coordination.
The strategic position of multinationals in regulated industries poses challenges for regulatory policy and for international coordination of such policies. One possibly important aspect of this challenge is the implications that the overall international regulatory regime will have for cross-border and/or domestic merger activity. In particular, do non-2 coordinated policies stimulate cross-border mergers that are overall inefficient, and is this then (another) argument for international coordination of such policies? In this paper we address precisely this issue.
An interesting finding is that the answer to the posed question may be negative; thus the analysis reveals that non-coordinated regulatory policies may induce mergers that are overall welfare enhancing compared to market outcomes under coordinated regulation.
This finding thus points to the possibility that international coordination of regulatory policies may have detrimental effects for overall welfare.
To explain this result one may start from the observation that detrimental effects of international cooperation typically only arise in 'second-best' settings where regulators have a limited set of instruments and means to influence economic agents' decisions. 1 We consider a setting where regulators (realistically) have limited means to influence firms' decisions with respect to mergers and acquisitions, and in particular cannot commit to policies that leave firms with pure profits (rents) that may motivate such decisions. We assume that regulators in line with welfare considerations will, for a given market structure, pursue policies that benefit consumers by leaving as little rent as possible in regulated firms. But the opportunities to extract such rents are different under cooperative compared to non-cooperative regulatory regimes. In the non-cooperative case a multinational firm may to some extent pit a national regulator against foreign regulators by a (more or less implicit) threat of moving nationally desirable activities abroad. Such a credible threat may 'soften' the national regulator and force her to leave more rents to the firm. In equilibrium the multinational enterprise can thus, due to the strategic position facilitated by its opportunities to move activities internationally, obtain a rent; a mobility rent. It would not be possible to obtain this rent if policies were fully coordinated, so that all national regulators related to the firm on a cooperative basis. We point out that this rent; the mobility rent associated with multinational operations under non-cooperative regulation, can be a decisive motive for cross-border mergers. Moreover, such mergers may be socially desirable. Hence it follows that non-cooperative regulation may be overall beneficial compared to a fully cooperative regulatory regime.
Our focus on and analysis of the links between regulatory regimes and merger activity is to our best knowledge new. The regulation literature has analysed various aspects of equilibrium policies when firms are subject to multiple regulatory bodies. This literature includes Baron (1985) , Laffont and Tirole (1991) , Stole (1992) , Martimort (1996a,b) , Bond and Gresik (1996) , and Calzolari (2001 Calzolari ( , 2004 . There are also some parallel issues in the literature on taxation of multinational enterprises and strategic tax policy (see, e.g., Markusen (1995) , Haaparanta (1996) and Olsen and Osmundsen (2001) ). Neither of these literatures has considered the links to merger activity. In our model regulators oversee market access (via a network), and their task is to regulate the price of this access.
The received literature on access pricing (see, e.g., Armstrong (2002) There are also links to the literature on strategic trade policy, as the regulated access price in our model can be manipulated to help a domestic firm to gain international market share. The paper in this tradition that lies closest to us is Huck and Konrad (2004) . This paper finds that active strategic trade policy can lead firms to choose national over international mergers because this triggers higher per-unit subsidies of production. There 4 are many differences between this work and our own model. We allow the regulator to use a two-part regulatory scheme. This takes away the attraction of national mergers: Even though they could spur increased strategic per-unit subsidies (lower per-unit access prices), this benefit will be confiscated through an increase in the lump-sum tax element. Moreover, a central focus in our paper is how possible merger choices influences the benefits from international policy coordination, something which is not an issue in Huck and Konrad.
The remainder of this paper is organised as follows. The model is presented in Section 
Model
Consider an industry with initially four single-plant firms located in two countries; firms (plants) 1 and 2 are located in country A, whereas firms (plants) 3 and 4 are located in country B. 2 The firms produce a homogenous good (e.g., electricity or natural gas) which is exported to a third country. Third-market exports require access to a transportation network, where the access price (assumed to be a two-part tariff) is regulated by the respective national governments. We further assume that the firms compete á la Cournot in the export market.
Third-market demand for the good is given by an inverse demand function
where p is the market-clearing price and q i is quantity supplied from plant i. The variable cost of production at each plant is given by the convex cost function C (q i ). For simplicity, 2 Regarding notation, we use the indices j and i for countries and plants, respectively, while the set of plants located in country j is given by N j . We will also intermittently use subscript −j to denote the other country than j. Finally, where appropriate, we use superscripts d and c for market structures with domestic and cross-border mergers, respectively.
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we let this function take on a simple quadratic form:
The firms must also incur a firm-specific fixed cost K. In the decentralised market structure, with no mergers, profits of firm i, located in country j, are then given by
where w j and T j constitute the two-part tariff for access to the transportation network in country j.
National regulators are concerned about maximising national welfare, which -in the absence of domestic consumers -is assumed to be given by a weighted sum of public revenue and private profits. In the decentralised market structure, national welfare in country j is given by
The assumption that α is strictly less than one implies that the regulator will extract all private profits if she is costlessly able to do so. The above specification of welfare also implicitly rests on the assumption that there are no costs associated with the operation of the transportation network (i.e., transportation costs are zero). 3 We consider the following game:
Stage 0: The firms decide whether to merge domestically or cross-border, if at all.
Stage 1: The national regulators set, cooperatively or non-cooperatively, access prices,
given by (w j , T j ) .
Stage 2:
The firms choose outputs simultaneously and non-cooperatively.
Placing the merger decisions at the outset of the game reflects the fact that mergers are indeed long-term decisions with a considerable degree of commitment involved.
For clarity of analysis, we restrict attention to two-firm mergers. In order to illustrate the main workings of the model, we start out by characterising the equilibria in all symmetrical market structures under different regulatory regimes. We then proceed to make predictions about the equilibrium market structure of the full game. 3 Positive transportation costs can easily be introduced, but offer no additional insight to our analysis. 6 
Cooperative regulation
As a benchmark for comparison, we start out by considering the case where access regulation is harmonised across borders. In the decentralised market structure, profit maximising output quantities are given by
Maximisation of global welfare implies that marginal access prices must satisfy the first-
while the fixed fees must be set so that the participation constraints are satisfied:
Solving (5) and (6), assuming that the participation constraints hold with equality, and taking into account that the choice of w j affects the optimal choice of T j , we derive the optimal two-part tariffs:
We observe that optimal access pricing involves setting a marginal access price in excess of marginal transportation costs, i.e., w j > 0. This is done to correct for the negative competition externality in the product market. By cooperative regulation, the cartel output -which maximises joint profits -can be implemented. Private profits can then be fully extracted through the fixed fee, T j , leaving the firms with zero profits in equilibrium.
Mergers
Focusing on two-firm mergers, we consider the cases where the firms in the industry merge either domestically or cross-border, implying that the number of firms is reduced from 4 to 2. We assume that a merger entails a cost synergy, which takes the form of fixed-cost savings, 4 and we also allow for the possibility that the size of these fixed-cost savings depends on whether the merger is domestic or cross-border. More specifically, we assume that cost savings in a domestic and cross-border merger, respectively, are θ d K and θ c K,
In the case of domestic mergers, profits for the merged firms are given by
from which we can derive optimal outputs in the Cournot game:
In the case of cross-border mergers, on the other hand, profits in one of the two possible ownership structures are given by
Profit-maximising outputs are found to be
When analysing optimal access regulation we make the assumption that, in the case of cross-border mergers, profits are divided equally between share-holders in the two countries. 5 With cross-border harmonisation of access regulation, the regulators are always able to implement the full cartel output and extract all profits in equilibrium. The marginal access price is equal regardless of the type of merger, and given by
Comparing (7) and (15), we observe that a more concentrated market structure implies a marginal access price closer to marginal transportation costs, as we would expect. The fixed fee, on the other hand, depends on the size of merger synergies:
5 In other words, half of the total profits generated in an internationally merged firm enters the objective function of a domestic regulator. It should be stressed, though, that the main thrust of the analysis does not depend on a particular sharing rule.
4 Non-cooperative regulation
Now we consider the case where national regulators set access prices simultaneously and non-cooperatively. We start out by analysing the regulatory game in the decentralised market structure.
Equilibrium access prices must satisfy
and
Using (4), equilibrium access prices are given by
In the absence of international coordination, national regulators must now balance two opposing incentives in framing the optimal regulatory policies. One the one hand, national regulators have incentives to use the marginal access price to correct for a negative externality between domestic competitors, moving the market equilibrium closer to the cartel outcome. One the other hand, there is also an incentive to use the marginal access price as a strategic trade policy instrument. By lowering w j from the cooperative equilibrium level, the regulator in country j can ensure -all else equal -that a larger share of the export market is served by the firms located in j. Since outputs are strategic substitutes in the product market game, this is a profitable deviation. 6 Consequently, the equilibrium level of w j is lower when access pricing is not internationally coordinated. 7 The relative strengths of these opposing incentives are determined by the degree of convexity in production costs, measured by the parameter c. Strategic trade policy is more effective when c is low. Thus, a lower c increases rent-shifting incentives and leads to a lower equilibrium value of w j . From (20) we see that marginal access prices will be set below marginal transportation costs in equilibrium (i.e., w j < 0) if c < b.
Domestic mergers
Solving (18) and (19) by using (11), equilibrium access pricing when firms merge domestically is given by
Regulators are still able to extract all private profits.
The previously discussed negative externality on domestic competitors is now fully internalised by the firms themselves through mergers. Thus, when the market structure is characterised by national monopolies, only rent-shifting incentives matter for the choice of marginal access prices in the non-cooperative policy game. Consequently, domestic mergers lead to lower equilibrium levels of w j . Indeed, from (22) we see that the regulators will always set marginal access prices below marginal transportation costs in equilibrium.
Cross-border mergers
Cross-border mergers increase the flexibility of the merging parties, in the sense that a merged firm can choose to serve the export market from both or either of the exporting countries. Under non-cooperative regulation, this flexibility serves as a credible threat vis-á-vis national regulators. The regulator in country j must now make sure that she offers an access price for the transportation network that discourages the internationally merged firms to re-locate all export production to the other country.
Let b π m (j) denote the profits earned by the merged firm m when serving the export market only from country j (given that the other firm uses both plants for export production). Optimal access regulation in the non-cooperative regime must now also satisfy the following mobility constraint for each merged firm:
It is straightforward to derive that
On the other hand, if the merged firms serve the export market from both countries, equilibrium profits are found by inserting (14) into (12) or (13), and given by
where
Applying the mobility constraints, equilibrium access pricing in the non-cooperative regime with cross-border mergers are given by 8
We can now state our first main result: 9
Proposition 1 Under non-cooperative regulation, there exists a critical value K such that cross-border mergers yield positive profits in equilibrium if K < K.
Unless fixed costs are too high, non-cooperative regulators are not able to extract all rents from internationally merged firms in equilibrium. This is due to the merged firms' ability to play the national regulators out against each other. By credibly threatening to shift export production to a foreign plant, an internationally merged firm can induce each national regulator to offer an access price that in effect will leave the firm with positive profits in equilibrium. 10 However, the equilibrium outcome given by (27) - (28) is valid only if fixed costs are not too high. If K is above the critical level K, the regulators can extract all profits in the non-cooperative equilibrium without violating the mobility constraint. In this case, the internationally merged firms do not obtain any strategic advantage from the merger. 8 Explicit expressions for the mobility constraints are given in Appendix A. 9 All formal proofs are presented in Appendix C. 10 We have assumed that merger synergies and fixed costs are independent of whether the merged firms use both plants (see (25) ). If the merged firms could save some fixed costs by using only one plant, the national regulators would have to leave even more profits to the firms in order to meet the mobility constraints.
It is easily shown that K is increasing in the cost-savings factor θ. 11 Thus, larger merger synergies increase the likelihood of profitable cross-border mergers; not because of the synergies themselves, but because larger synergies make the the threat of production shifting credible for a larger range of K.
When all private profits are not extracted, it also follows that the weight attached to profits in the regulators' objective functions matters for the equilibrium access price.
From (27) it is easily confirmed that w c j is decreasing in α.
Equilibrium market structure
Which is the equilibrium market structure if we allow for all possible two-firm mergers? In order to make predictions about merger formation, we apply the endogenous merger model introduced by Horn and Persson (2001) , who treat the merger process as a cooperative game of coalition-formation, where the players are free to communicate and write binding contracts. 12 To introduce some more notation, let an ownership structure M k be a partition of the set {1, 2, 3, 4} of owners (firms) into coalitions. Allowing only for two-firm mergers, there are 5 possible market structures, comprising a total of 10 different ownership structures.
For example, the market structure with two cross-border mergers can be realised through two different ownership structures: {1 + 3, 2 + 4} and {1 + 4, 2 + 3}. Without going into details about the theoretical foundations of the merger formation model, the approach involves a comparison of any two possible ownership structures M k and M k 0 , where M k is said to dominate M k 0 if the combined profits of the decisive group of owners are larger in M k than in M k 0 . The decisive group of owners are the owners that are expected to be able to influence whether M k will be formed instead of M k 0 , and vice versa. We do not allow side-payments among coalitions, so owners belonging to identical coalitions in the two structures cannot affect whether M k will be formed instead of M k 0 , but all remaining owners can influence this choice and are thus decisive. 13 Finally, the solution 11 See Appendix C. 12 Due to the nature of our model, similar results would be obtained in any plausible model of endogenous mergers. Since the decentralised market structure implies zero profits in equilibrium, a merger can never harm non-participating firms. This implies that there are no incentives for 'pre-emptive mergers' in our model. 13 concept is the core. Those structures that are in the core (i.e., the structures that are undominated) are defined as equilibrium ownership structures. We also impose a strict domination requirement, meaning that the decentralised structure will be preferred to any other ownership structure unless it is strictly dominated by such a structure. An ε-cost of merger is sufficient to justify this assumption.
Let us now turn to the solution of the full game. Under cooperative regulation, private profits are always fully extracted in equilibrium. Consequently, the decentralised market structure is not strictly dominated by any other market structure, and, consequently, no mergers will take place when regulation is internationally coordinated.
Under non-cooperative regulation, on the other hand, we have shown that firms can obtain positive profits by merging cross-border. Thus, if K < K, the symmetric market structure with two cross-border mergers strictly dominates both the decentralised structure and any market structure involving domestic mergers. However, it is not a priori clear whether a market structure with only a single cross-border merger is dominated by the market structure where all firms merge cross-border. This dominance relation is determined by whether a second cross-border merger is privately profitable. This depends firstly on whether or not access regulation is discriminatory. With discriminatory regulation, it is always possible to extract all profits from the non-merged firms. In this case, a second cross-border merger is always privately profitable. Under non-discriminatory regulation, on the other hand, the non-merged firms benefit from the laxer regulation induced by a single cross-border merger. This free-rider effect may be sufficiently strong to prevent a second merger.
Proposition 2 (i) Under cooperative regulation, there are no mergers in equilibrium.
(ii) Under non-cooperative, discriminatory regulation, the equilibrium market structure is two cross-border mergers if K < K.
(iii) Under non-cooperative, non-discriminatory regulation, if θ c > e θ ∈ (0, 1), there exists a critical value e K < K such that the equilibrium market structure is two cross-
Part (iii) of the Proposition basically states that, with non-discriminatory regulation, private profitability of a second cross-border merger requires a certain amount of merger synergies. Otherwise, the aggressive response of the already merged firm will make a second merger unprofitable, as in a 'standard' Cournot homogenous goods oligopoly.
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Social welfare
In this section we discuss two interrelated questions regarding social welfare. First, which types of merger, if any at all, are preferred from a welfare point-of-view? Second, assuming that merger decisions are endogenously made, is international harmonisation of access regulation socially desirable? For the first question, we restrict attention to symmetric market structures.
In the cooperative regulation regime, a social ranking of market structures is straightforward. In any market structure, the regulatory parameters are set so that total industry rents are maximised. Then the following result is trivially established:
Proposition 3 Under cooperative regulation, any mergers are socially desirable if they yield some cost synergies. The socially most preferable market structure is the one in which the largest merger synergies are realised.
In the non-cooperative regulation regime, things are far less straightforward. However, by comparing the different equilibrium welfare expressions reported in Appendix B, we can establish the following results:
Proposition 4 Assume that regulation is non-cooperative.
(i) Compared with the decentralised structure, domestic mergers are always welfare improving, while cross-border mergers are welfare improving if α or K is sufficiently high.
(ii) Comparing domestic and cross-border mergers, and assuming that cost synergies are identical in both types of merger, cross-border mergers are always socially preferred if α is sufficiently high, while domestic mergers are preferred if α and K are sufficiently low.
Due to the rent-generating effect of a more concentrated market structure, domestic mergers are always welfare improving, even in the absence of cost synergies. On the other hand, if firms merge cross-border, all pure profits cannot be extracted by the regulators.
Consequently, the welfare effect of cross-border mergers depends on how private profits are evaluated. If α is sufficiently high, there is a low social cost of leaving pure profits in the hands of the firms, and cross-border mergers are always welfare improving (relative to no mergers). In general, though, the welfare loss of not being able to extract all rents must be weighed against the merger-induced increase in total rents. Thus, for low levels of α it takes a sufficiently high level of K to make cross-border mergers welfare improving.
Finally, the welfare ranking of domestic versus cross-border mergers follows much the same logic. If both types of merger are equal in terms of cost synergies, i.e., θ d = θ c , crossborder mergers are preferred when α is sufficiently high. Consider the limit α → 1. In this case, there is no welfare cost of leaving positive profits in equilibrium and the welfare ranking is fully explained by the effect of different types of merger on national regulators' rent-shifting incentives. With domestic mergers, rent-shifting incentives cause regulators to set marginal access prices below marginal transportation costs, which reduces total industry rents. With cross-border mergers, on the other hand, the Prisoners' Dilemma characteristics of the non-cooperative equilibrium are less pronounced, since the negative externality between domestic plants (which are owned by different firms) counteracts the national regulators' rent-shifting incentives. This contributes to higher total industry profits in equilibrium, compared with the case of domestic mergers.
The arguments in this subsection make it clear that the results regarding welfare comparisons are general, and not dependent on the particular functional forms used in the analysis. The main reason for employing those special functional forms is to facilitate the analysis in the next subsection, where one needs to examine whether it can be the case that cross-border mergers are welfare improving (due to, say, large fixed costs K) and at the same time leave rents to firms (which requires that fixed costs cannot be too large).
Is international policy coordination beneficial?
Let us now turn to the question of whether or not international harmonisation of access regulation is desirable. The basic idea here is that different policy regimes might imply different market structures in equilibrium. Assume that the countries can commit to a particular policy regime at the outset of the game, before firms make their merger decisions.
In this case, we know that no mergers will be undertaken if regulation is transnationally coordinated. If regulation policies are not coordinated, however, there may be incentives for cross-border mergers. We consider the case where the equilibrium market structure is two cross-border mergers under non-cooperative regulation. From Proposition 2, we know that this amounts to assuming either that regulation is discriminatory and K < K, or that e K < K < K.
In this case, the question of whether or not to coordinate regulation policies across borders introduces the following trade-off. Non-cooperative regulation implies that national regulators engage in a Prisoners' Dilemma type of policy game, due to the incentives for using access prices as instruments for strategic trade policy purposes. These incentives are eradicated by international harmonisation. On the other hand, such harmonisation will remove private incentives for potentially welfare improving mergers. An evaluation of this trade-off reduces to a comparison of welfare in the non-cooperative regulation regime with cross-border mergers and the cooperative regime without mergers.
Proposition 5
If θ c > θ * ∈ (0, 1), there exists a critical value K * < K such that international coordination of regulation policies is not beneficial for
In light of the welfare trade-off outlined above, the intuition behind this result is straightforward. If merger synergies -in absolute terms -are sufficiently high, the social benefit of inducing welfare improving mergers outweigh the cost of the negative externalities suffered in a non-harmonised regulation regime. On the other hand K cannot be too large, because then the threat of shifting production between the plants in an internationally merged firm is not effective. while non-coordination yields welfare W c j = 3.47, implying that the latter alternative allows a significant fraction of potential cost savings (θK = 4) to be realised and reflected in improved welfare.
Concluding remarks
In many industries national regulators try to regulate the activities of firms that are active in international markets. Could this imply that firms choose international mergers over domestic ones, because this gives an opportunity to pit national regulators against each other -even if a domestic merger would have been better at realising merger synergies?
Would this in turn imply that international policy coordination is called for?
We have sought to answer these questions within the framework of a model of access regulation. There are two producers in each of two countries, all producing for consump-tion in a third-country market. This third market can only be reached by a transportation network where national regulators set the access price. The access price has a two-part nature with a per-unit price and a lump-sum fee. Regulation takes place under full information. International cooperative regulation will then confiscate all profit from the firms and maximise joint cartel profit. The problem is that no mergers will take place regardless of the size of possible merger synergies, precisely because all profits from this would be confiscated in the end. Under non-cooperative regulation, a firm's only chance to rescue some profits is to merge internationally. The power of the one national regulator is then weakened by the threat that the firm could move production to the jurisdiction of the other national regulator. We show that lack of policy coordination can actually be welfare improving: True, some profits are left in the hands of the firms, but on the upside, some merger synergies are actually realised.
We have chosen the access regulation framework because we think it can be descriptive of some important real markets, such as gas and electricity markets, but also because it lends to a relatively simple statement of our main findings. We do think, however, that the main logic behind our results will be mirrored in many other regulation situations, where production and regulation in one country is linked to what happens in another regulated economy, on the market side or the cost side. Take, for example, environmental regulation.
Assume that polluting firms that produce for a world market must pay environmental taxes in order to be allowed to operate. The 'licence to operate' can be seen as the provision of 'access'. Clearly, an international merger would in such a setting give rise to much the same opportunities to play domestic regulators out against each other as in the present model. Regulation theory has come a long way the last two decades, and even multiprincipal regulation is by now a relatively large research topic. We nevertheless think that questions about how multi-principal regulation influences merger activity and what this in turn signifies for regulatory policy are underresearched -and the present quite simple model is just a first attack on this kind of questions.
A Mobility constraints under non-cooperative regulation
Consider the case of two cross-border mergers. Using (25) and (26) from Section 4, the mobility constraints for national regulators can be expressed as
and γ is defined in Section 4. By using (A.1)-(A.2) in the regulators' maximisation problems, we derive (27) and (28), given in Section 4.
B Social welfare in the symmetric market structure equilibria Using the equilibrium access prices derived in the main body of the paper, equilibrium expressions for social welfare in the symmetric market structures, under the two different regulatory regimes, are given as follows.
B.1 Coordinated regulation
No mergers:
Domestic mergers:
Cross-border mergers: 
C Proofs
All proofs require only quite straightforward algebra. However, some of the algebra is extremely tedious and thus omitted. In these cases, we only provide a main sketch of the proof. 14 
C.1 Proof of Proposition 1
Inserting the equilibrium access price, (27) - (28) 
